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VIA FEDERAL EXPRESS

Securities and Exchange Commission

Office of International Corporate Finance
Attn: Susan Min .
450 Fifth Street, N.-W.
Washington, D.C. 20549 W)

RE: Supplemental Documents in connection with 12g3-2(b) Filing (file no. 82-34875)
Option N.V. (the “Company”)

Dear Ms. Min:

The Company was added to the list of those foreign private issuers that claim exemption pursuant to
Rule 12g3-2(b) of the Securities Exchange Act of 1934 and has been issued file number 82-34875. Per our
conversation earlier today and on behalf of the Company, please find enclosed for filing the following
supplemental documents required under Rule 12g3-2(b) since the date of the Company’s initial 12g3-2(b)
submission:

1. Press release dated 3 May 2005 - Option’s Q1 05 Earnings and Positive Outlook Increase
Guidance (Exhibit 1);
2. Press release dated 9 June 2005 — Option Announces Implementation of Level I ADR

Program (Exhibit 2); and
3. The following additional Declarations of Interest in the Listed Company:
a. JGD Management Corp. dated 1 June 2005 (Exhibit 3); and
b. Schroder Investment Management Limited dated 3 June 2005 (Exhibit 4).

Please kindly acknowledge your receipt of the foregoing documents by stamping the enclosed copy of
this letter and returning the same to the undersigned in the enclosed self-addressed stamped envelope.
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Brown Rudnick Berlack lsraels LLP an international faw firm Boston | Dublin | Hartford | London | New York | Providence | Washington
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If you have any questions regarding this matter, please do not hesitate to contact the me at the number

above.

Very truly yours,

BROWN RUDNICK BERLACK ISRAELS LLP

v
By . ‘. M
Jen‘n&' We}cado, Esq. k

Enclosures

cc: Mark A. Dorff, Esq. (via email w/o encl.
James E. Bedar, Esq. (via email w/o encl.)

# 1369389
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OPTION’S Q1 05 EARNINGS AND POSITIVE OUTLOOK INCREASE GUIDANCE

For immediate release

Leuven, Belgium — May 3?2005 - Option N.V. (EURONEXT Brussels: OPT!, OPIN.BR), the Fir
wireless technology company, today reported results for the first quarter 2005. The results are ~ ;,

reported in Euro. For the first time in Option’s history and in line with the regulatory
environment the results are prepared in accordance with International Financial Reporting
Standards (IFRS). Since Options’ IPO the Company reported in accordance with US GAAP

rules.

2004 figures have been restated into IFRS and may differ from earnings releases

issued in 2004.

The highlights of the quarter included:

Revenues for the first quarter of fiscal 2005 of EUR 30.0 million increased by 73%
compared to the EUR 17.3 million generated in the first quarter of 2004,

All first quarter revenues are derived from product sales.

Gross Margin of 49.9% on these Q1 revenues, which was only related to equipment
sales, showed a strong increase compared to the gross margin of Q1, 2004 (45.6%).

EBITDA strongly increased to EUR 7.1 million (or 23.6% on revenues) in the Q1 2005
compared to EUR 2.7 million (or 15.4% on revenues) in last year's equivalent period.

Net Earnings for the first quarter of 2005 were EUR 3.7 million or EUR 0.37 per basic
share and EUR 0.36 per diluted share, resulting in a growth of 167% of the net profit

of EUR 1.4 million or EUR 0.15 per basic share and EUR 0.14 per diluted share in Q1
2004,

The Company generated EUR 5.0 million cash fom operating activities during the
first quarter of 2005, compared to EUR 6.1 million in the previous year. Inventories
grew during the first quarter with EUR 4.0 million, mainly due to the building of raw
materials stocks in order to meet the strong sales order intake for the second quarter,
whilst the level of finished goods at quarter end was at it lowest.

in million of euros
Except for data per share
IFRS USGAAP
Q1/05 Q1/04 Q1/05 Q1/04

Revenues 30.0 17.3 30.0 17.3
Gross Profit 14.9 7.9 15.0 7.9
Operating expenses 9.4 6.1 8.9 6.4
Operating Income 5.5 1.8 6.0 1.5
EBITDA 7.1 2.7 6,9 2,3
Net Income 3.7 1.4 4.0 1.2

Earnings per share (basic)

Euro 0.37 0.15 0.39 0.13

Commenting on the results, Mr. Callewaert, CEQ said:




“The first quarter results for the fiscal year 2005 show continued progress in all key
performance indicators. With a net result growth for the quarter of 167% compared to the first
quarter of last year, our company posted sales with higher than expected gross margin,
EBITDA, and operating income.

3G data cards represented 92% of unit sales during the quarter with 8% of non-3G data card
sales constituting the remainder. Volume shipments of GlobeTrotter FUSION™ combining 3G
and WLAN technologies within a single data card, accounted for 40% of unit sales during the
quarter.

With our comprehensive product line of 6 commercially available GlobeTrotter wireless data
cards we are servicing over 50 wireless operators, of which 35 are located in Western-Europe
and 15 in Eastern Europe, as well as operators in the Middle East Africa, Asia Pac, and the
USA.

Option’s PC Data Cards achieved accolades for the second year running at the annual GSM
Association Awards Ceremony during 3GSM Congress at Cannes, France, where
Swisscom’s Mobile Unlimited with GlobeTrotter FUSION™ won “Best Enterprise Application”.

During the quarter our upcoming HSDPA data card was demonstrated successfully by leading
global operators on Nortel and Siemens infrastructure equipment. Option's HSDPA data card
was showcased at speeds up to 1.5 megabits per second at CeBIT 2005, Germany, as well at
CTIA Wireless 2005, New Orleans USA. The company’s HSDPA data card is planned for
commercial release during the fourth quarter of this fiscal year when network infrastructure
equipment will be deployed.

We also launched world's first 5-band wireless broadband data card combining 3G UMTS
with Quad Band GPRS during the quarter. GlobeTrotter 3G Quad™ is selected by over 30
wireless operators and is currently shipping in volume.

Market conditions for 3G wireless data cards continue to strengthen. In conjunction with this
we have taken steps to increase our productcapacity and supply chain.

Looking ahead we are able to increase the upper range of our first half year sales guidance
with 5 million EURO to reach sales of 73 million EURO for the first half of the fiscal year. As
such the second quarter of 43 million EURQO will be a record quarter. With positive momentum
continuing we have good visibility to raise our sales guidance for the full fiscal year by 45%+
compared to last year's top line result.

We continue to execute well. With expectations exceeding our initial guidance we are further
substantiating Option’s leadership position in wireless data card solutions.”

Financial Review (as per international Financial Reporting Standards for 2005 figures
and 2004 figures restated)

Income Statement

Revenues for the first quarter of fiscal 2005 were EUR 30.0 million, compared to EUR 17.3
million (+73%) generated during the first quarter of 2004. 100 % of the quarter revenues
originated from equipment sales, mainly the 3G-product line. During the first quarter of 2004
98.6% of the revenues was generated through equipment sales and 1.4% originated from
development agreements.

Gross Profit
Taking into account a cost of goods sold of EUR 15.0 million, the gross profit reached EUR

14.9 million {49.9% on pure equipment sales revenues), compared to a gross profit of 7.9
EUR million in the first quarter of 2004.



Operating expenses and depreciation charges

The quarterly operating expenses, including depreciation charges of EUR 1.5 million are EUR
9.4 million, compared to EUR 6.1 million in the first quarter of previous fiscal year, where the
depreciation charges were EUR 0.9 million.

Operating Income

The operating income for the first quarter, excluding depreciation charges (EBITDA) was EUR
7.1 million, or 23.6% on Q1 revenues, compared to EUR 2.7 million, or 15.4% on total
revenues in last year equivalent period.

The operating income for the first quarter, including depreciation charges (EBIT) was EUR 5.5
million, or 18,4% on Q1 revenues, compared to EUR 1.8 million, or 10.2% on total revenues
in last year equivalent period.

Financial Results

During the first quarter of 2005, the company dealt with a negative financial result of EUR
608.7 thousand. The exchange rate losses on USD amounted to EUR 582.6 thousand. A
total of EUR 138.6 thousand financial discounts were given to customers for cash payments
and the other financial costs of EUR 43.4 thousand were mainly related to leasing contracts.

The company generated a financial revenue of EUR 155.9 thousand from a risk-free
investment of the available cash.

Net Results

The net profit for the first quarter amounts to EUR 3.7 million or EUR 0.37 per basic share (or
EUR 0.36 per diluted share). This compared to a net profit of EUR 1.4 million or EUR 0.15 per
basic share (or EUR 0.14 per diluted share) during the first quarter of 2004.

Balance Sheet

Cash increased from EUR 31.6 million at the end of 2004 to EUR 34.9 million at the end of
the first quarter of 2005.

Accounts Receivable increased from EUR 15.5 million at year-end 2004 to EUR 16.4 million
at the end of the first quarter 2005.

Inventories have increased from EUR 5.6 million at the end of last year to EUR 9.5 million at
the end of Q1 2004. This increase is explained by the building of raw materials stocks in order
to meet the strong sales order intake for the second quarter, whilst, with 4% of the total
inventories, the level of finished goods at quarter end was at it lowest

Thanks to the positive results the Company further reduces its deferred tax asset by an
amount of EUR 1.2 million during last quarter, resulting in a deferred tax asset of EUR 2.3
million.

IFRS impact; under USGAAP the deferred tax asset would have been EUR 1.1 million higher
mainly as a resuits the non-capitalization of the commercial development projects in the
former reporting standard.

Fixed assets were EUR 9.7 million (net book value) as at March 31st 2005, in line with net
book value of EUR 9.5 million at the end of the previous year. In the course of the first
quarter of 2005 the Company invested mainly in additional test equipment and development
projects.

IFRS impact: under USGAAP, at quarter-end, the net book value of the fixed assets would
have been EUR 5.6 million. The difference results solely from the capitalization under IFRS
during the previous years of the commercial development projects as intangible assets.



Total current liabilities increased from EUR 19.8 million at year-end 2004 to EUR 23.5 million.
This increase is mainly due to the increase of the accounts payable reflecting the increased
business activities of the Company.

On total assets of EUR 73.9 million the equity, amounted to EUR 50.0 million, which results in
a solvency ratio of 67.7% at quarter-end.

The Company generated EUR 5.0 million cash from operating activities during the first quarter
of 2005, compared to EUR 6.1 million generated in Q1 2004.



OPTION N.V.

IFRS Consolidated Balance Sheet at March 31, 2005 and December31 ,~_»20
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In 000 EUR

Assets

Cash & Cash Equivalents
Accounts receivable
Other receivables
Inventories

Total current assets

Property & equipment

Intangible assets

Deferred taxes

Total non-current assets

Total Assets

Liabilities & shareholders’ equity
Accounts payable

Salaries, tax and payroll related liabilities
Short-term debt

Accrued expenses & Deferred Income
Total current liabilities
Subordinated long-term debt
Long-term debt

Total non- current liabilities
Common Stock

Retained earnings
Total Shareholders’ Equity

Total liabilities + Equity

March 31, 2005
000 EUR

UNAUDITED
34,901.3
16,419.6
1,066.1
9,629.9
61,917.0
3,558.9
6,141.4
2,283.5
11,983.8

73,900.8

19,549.0
1,113.6
8116
2,023.6

23,497.8
2217
155.1
376.8

49,757.5
268.7

50,026.2

73,900.8

December 31, 2004
000 EUR

UNAUDITED
IFRS ADJUSTED

31,6121
15,507.1
883.9
5,659.8
§3,562.9
3,189.9
6,362.5
3,467.0
13,0194

66,582.3

15,711.6
1,196.0
911.2
1,997.9

19,816.7
2217
286.2
507.9

49,708.4

-3,450.7

46,257.7

66,582.3




OPTION N.V.

IFRS Consolidated income Statement for Q1/2005 and Q1/2004

In 000 EUR

Net Sales
Cost of goods sold

Gross Profit
Gross Margin %

Research & Development
Sales, Marketing & royalty expenses
General & Administrative

Operating Income
Oper Profit / Turnover %

Depreciation and amortization
EBITDA

EBITDA / Turnover %
Exchange gain/(Loss)
Finance Income/(Expense)
Income/Loss before Taxes

Income tax

Net Result

Average # Shares Outstanding

Average # diluted Shares Outstanding

Net Result per Share in EUR
Net Result per diluted Share in EUR

Q1/2005
000 EUR
UNAUDITED

29,977.3
-15,027.6

14,949.7
49.9%

-4,221.1

4,293.9
-919.2

5,515.5
18.4%

1,547 .1
7,062.6
23.6%
-5682.6
-26.1
4,906.7

-1,187.2

3,719.5

10,105,354
10,317,606

0.37
0.36

Q1/2004
000 EUR
UNAUDITED
IFRS ADJUSTED
17,320.0

-9,419.4

7,900.6
45.6%

-2,472.5

-2,730.2
-935.9

1,762.0
10.2%

911.3
2,673.3
15.4%
-49.1
-11.0
1,701.9

-308.4

1,393.5

9,286,614
9,676,126

0.15
0.14




OPTION

N.V.

IFRS Consolidated Statement of Cash Flow at March 31, 2005
and March 31, 2004

In 000 EUR

Cash Flows from Operating Activities
Net resuit (A)

Non Cash adjustments
Depreciation & amort.
Own development capitalized
Capital increase & related costs
Translation differences
Deferred taxes
Write-off inventories
Wirite-off trade debtors

Total non cash adjustments (B)

Change in operating assets and liabilities
Accounts receivable
Inventories
Other assets
Accounts payable
Salaries, taxes and payroll related liabilities
Accrued expenses & Deferred Income

Total change in assets & liabilities (C)
Cash Flows from Operating Activities

Cash Flows from Investing Activities
intangible fixed assets
Purchases of plant equipment
Total cash flow from investing activities (D)

Cash Flows from Financing Activities :
Proceeds from long term debt
Repayments from short term debt
Capital Increase and related costs
Net cash flow from financing activities (E)

Net Cash Flow (A)+(B)+(C)+(D)+(E)

Net Increase / Decrease in Cash and Equivalents
Cash at beginning of period
Cash at end of period

March 31, 2005

March 31, 2004

Difference

000 EUR 000 EUR
UNAUDITED UNAUDITED
IFRS ADJUSTED
3,719.5 1,393.5
1,547.1 9113
2218 417.2
49.1 615.9
0.1 0.0
1,183.5 305.4
39.3 46.0
0.4 0.9
2,597.6 1,369.0
-913.0 -2,975.7]
4,000.4 534.0
-182.2 41.1
3,837.4 6,170.6
-82.4 137.7)
25.7 511.4
-1,323.9 - 3,314.1
4,993.2 6,076.6
622.8 -309.4
-850.5 216 4
1,473.3 525.8
-131.1 -104.5
-99.6 -1,553.0
49.1 615.5
181.6 1,042.0
3,289.2 3,893.3
31,612.1 9,136.6
34,901.3 13,029.9
3,289.2 3,893.3




Transition to IFRS

As from January 1%, 2005 the company has adopted Intemational Financial Reporting Standards. The
consequence of this transition will mainly show in the intangible assets through capitalization of

commercial development projects and as a consequence also in the deferred taxes

The Board if Directors has decided that capitalized development will be depreciated over a period of two
years, in line with the life cycle of the related products in a very fast moving high tech environment.

Effect on shareholders’ equity

December December | March 317,
31%, 2003 31%, 2004 2005
USGAAP 19,150.0 43,009.2 46,999.7
a) | Operating expenses (development and 1,081.8 35106 -483.0
related depreciation)
b) | Deferred taxes -365.2 -978.8 261.0
c) | Difference rolled forward: Sum of a) and b) 716.6 3,248.4
of previous years
IFRS 19,866.6 46,257,7 50,026,2

This press release contains forward-looking information that involves risks and uncertainties, including
statements about the company's plans, objectives, expectations and intentions. Such statements
include, without limitation, discussions concerning the company’s strategic direction and new product
introductions and developments. Readers are cautioned that such forward-looking statements involve
known and unknown risks and uncertainties that may cause actual results to differ materially than those
set forth in the forward looking statements. The risks and uncertainties include, without limitation, the
early stage of the market for connectivity and integrated wireless products and solutions for portable
and handheld computers and mobile telephones, the management of growth, the ability of the company
to develop and successfully market new products, rapid technological change and competition. The
forward-looking statements contained herein speak only as of the date of this press release. The
company expressly disclaims any obligation or undertaking to release publicly any updates or revisions
to any such statement to reflect any change in the company's expectations or any change in events,
conditions or circumstance on which any such statement is based.

For further information please contact:

Jan Callewaert, CEO
Frederic Convent, CFO
Kolonel Begaultlaan 45
B-3012 Leuven, Belgium
TEL: +32(0) 16/31.74.11

FAX  +32(0) 16/31.74.90
e-mail : investor@option.com

About Option (www.option.com) - EURONEXT Brussels OPTI - OPIN.BR

Option is the wireless technology company and is a leading innovator in the design,
development and manufacture of 3G UMTS-HSDPA, EDGE, GPRS, GSM and WLAN
technology products for wireless connectivity solutions. Option has built up a solid reputation
for creating exciting products that enhance the performance and functionality of wireless
communications. Option’s headquarters are in Leuven, Belgium. The company has Research
& Development in Leuven, a Software and Applications development centre in Adelsried
(Germany) and an I1SO 9002 production engineering and logistics facility in Cork, Ireland.
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OPTION

WIRELESS TECHNOLOOY

OPTION ANNOUNCES IMPLEMENTATION OF
LEVEL | ADR PROGRAM

Leuven - Belgium, June 9 2005 - Option N.V. (Euronext: OPTI, OPIN.BR),
the wireless technology company, today announced that, with a view to increasing
the liquidity of the Option shares and their visibility to the US investors, it has decided
to implement a Level | American Depositary Receipts ("ADR") Program. An F-6

registration statement is being filled with The Securities and Exchange Commission

and it is expected that the program will be declared effective in the coming weeks.

This Level | ADR Program has the following characteristics:

» ADRs are U.S. securities issued by a depositary bank representing shares of
a non-US company. In this case, The Bank of New York has been selected

as depositary bank;

« An ADR gives, investors a voting right and future dividend rights according to
the terms and conditions of the deposit agreement entered into between The
Bank of New York, Option and future ADR holders;

+ An ADR gives US investors access to the Option shares through the
over-the-counter market on which ADRs are freely negotiable in the US.

Summary table

Effective Date June 2006
Exchange OTC

Ticker Symbol OPNVY
CUSIP Number 68401K 107

Ratio

1 ADR: 1 Ordinary Share

Underlying share description

Common

Depositary Bank

The Bank of New York




For further information please contact

Jan Callewaert, CEOQ
Frederic Convent, CFO

Kolonel Begaultlaan 45
B-3012 Leuven, Belgium

Tel: +32 (0) 16/31.74.11
Fax: +32 (0) 16/31.74.90
E-mail: investor@option.com

Contact at Bank of New York

+1212 815 2291
+ 44 207 964 6080

About Option

Option NV (www.option.com), the wireless technology company, is a leading
innovator in the design, development and manufacture of 3G WCDMA (HSDPA and
UMTS), EDGE, GPRS, GSM and WLAN technology products for wireless
connectivity solutions. Option has built up an enviable reputation for creating
exciting products that enhance the performance and functionality of wireless
communications. Option’s headquarters are in Leuven, Belgium. The company has
Research & Development in Leuven, a Software and Applications development
centre in Adelsried (Germany) and an I1SO 9002 production engineering and logistics
facility in Cork, Ireland.

This announcement does not constitute or form any part of any offer or invitation to
sell or issue, or any solicitation of any offer to purchase to subscribe for, any
securities in Option N.V.
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Teltlal declaraion of busrest ) !

CHAPTER I- LAW OF 2 MARCH 1989
Form 4: initial declaration of interest held in a listed campany

0. To be sent to:
v the listed company concemed
¢ Banking, Pinance and Insurtmee Commissien
Supervision of Financial Taformetion and Markes
For the attention of Mr, G. Delaere
Rue du Congrts 12-14, 1000 BRUSSELS - BELGIUM
Fax: 432 2 220 59 03 — e-muil: fmi.fn@cbfa.be -

1. Nawno of company concermed : Option NV,
2. Details of the person making the declaration in the eagacity as declarant acting for own account

a) natural person

surname + first came
addvess e R S D
phone number (optional) :
b) legal person -
legal form + company name JGD Management Corp,,
wegistered office c/o York Cepital Management
’ 390 Park Avenue
15" Floor
" New Yark
NY 10022
United States
phiore oumber +1 212 300 1300
fax pumber +1 2123001301
name and capacity of the Adam J. Semler
signatory of the declaration : Chief Financial Officer

3, Items covered by the declaration

Breliminary remarks ' ‘

Where the declaration is made, by related persons ar persons acting in eoncen. tables I and II shall be

compleled 85 many times as fecessary:

* first for each of thess persons separataly, even Where none of them reach & teshold as defined by law
(see Article’8, § 1, 3°, of the Royal Decres of 10 May 1989)";

e then for the group of related petsons or persons acting in concert (see Article 2, §§ [ and 2, of the Law
of 2 March 1989).

, v

' Bxoept in the caite of natural persoas eching o ‘concert yone or whom possass a numbcr of securities rcprcscnung 5% of more
of effective votng rights: thess may make # joint dect on, Without indicsting the mndividual holders (Arlcle 2, § 3,
paragraph 2, of the Law of 2 Mazch 1989). . .
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il declarstion of interest

Table I - general information

ARNOLD & PORTER (UK) LLP

RO 16T P4 T

Name of the company concermed Opiion N.V.
Righty held by JGD Manzgement Corp.
&0 Yark Capital Management
390 Park Avenue
15" Figor
New York
NY 10022
United Sates
Related to
Acting in concert with
Date of compleiion of the sialion giving yise w the [ 22 February 2005
declumtion
Sourees relating 10 the depormipator

Whers & third paty holds rights for tbe eceount of méther pesson.

Table IT : coleularion of the siaka

deangimics w.\lmmw
(@ )

1. Efleclive voting rights attaching 10 securides
* fepresenting the capltal
|__» nolrepresenting ibe copitl

10105354 | 309,400

2. Futare voting rights, poteatial ar nat, resulling from
« 1)ghty end comamiuneats (or conversion into or
subseriplion of securities to be issued, viz.:
¢ bond conversions
¢ Inop convorsions
¢ exerciss of wamuas
¢ others (give detalls as appropriate)

= rights and coromitmens for aequisition of issned
gecurities, viz:
0 options
0 warranis relnting (o isgned securizes
0  commaitments arigng from a contract
¢ _others (wive details as appropriaie)

Tatal

10,105,354 { 309,400

3.06%

Rights and commitments for conversion fma, subseription of
or acquisition of securities, subject to conditiopal clavses;

¢ bond conversion

v caaomdse of warranls

| v_octhars (eive deails a8 approprinto)

{Type + waiting/exercise period)

.

.

For rights and comminnents from which future voung pighis may arise. plance sperify the waiting or exerolss perind ‘

-

!
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Tic) declarmlon of bxmenest 3

4, Additional thmmﬁepmwedﬂwembwdmﬁﬂumbequormmm
20 % (see Anticiz 8, powgraph 3 of the Royal Desrec of 10 Moy 1989)

a. Description of the overall soategy in the course of which the sequisition i3 made:

b. Number of securities soguired during the 12 months preceding this declamtion, and manner of
acquisiroa:

_ gumber __ manney of sequistion

t. Effective voling rights atiashing 10 se¢uritics
* topresenting capicy
¢ _nol repretenting copital L
2. Futare yoting rights, poitotial or mé, reaxhiing from -
‘s qghls or cominilmenls fof CoBvarsian iofo or
subscrplion of secirities to be (sgmed, viz:
¢ boad canveniony
¢ foan somersions
@ exerciso of warmnats
4 rahers (give dewaily os mpproprine)

» rights and comtnitmenty for subactipfions or zoquititian of
asyed seeucities, viz:
0 opiens
9 warrany retating (o saved sétaritics
§  commTmEINS tEising (rom & contdt
9 ve detls 1S appto

5. Description, possibly in the form of an organirational chart, of the structure of coatyol of the
company{ics) subject to dectaration (ophional)

§ doed df

DO O e i e 4.
2

: : asion (mandatery by vistues of
_ Article 4, § l. paﬁsrilph 1. of a:a Law of 2 Muvh 1939) thu documems relatiog o the operaton(s)
giving-Hss w the declamgtian.

P.




Subsaquent declarmion of intoreqt
) CHAFTER 1. LAW OF 2 MARCH 1989

Form B ; substquent declaration of juterest held in a Yisted cogmpany
cansequently a perceatage ehange or updating!
0. To be seot to:
s the listed company concemed
« Banking, Finaoce and Insorence Commission

Supervision of Financial Information and Marksts
Far the attention of Mr. G Delaers

Rue du Congrds 12-14, 1060 BRUSSELS - BELGIUM
Fax: +32 2 220 59 03 =« e-muil: fmi.En@cbfabe
1. Nawe of coropany concerned : Option N.Y.

2, Details of the person making (he declaration in the capscity as declerant azting for awn 2ccovat

8) navarpl pcrson
sumame « first some U v
address 00 v -
phone number {apticnal)
b) legal person
tegal forra + company name JGD Management Corp.
regisiered office ¢/o York Cspital Managetnent
390 Park Avenoe
15® Poor
New Yaork |
NY 10022
Uniwed Seates
phons numbey +1 212 300 1300
fox number +1 212 300 1304
namne and enpacity of the Adam J. Sender
signatory of the decleration Chief Financial Officey

3 Immvend by the declaration

wmmedacluwgnumadcbyxﬂnmdpcmswmmngmmmmbhslmnmlba
completed as many times as necessary:

- ﬁmﬁme&hoﬁh&wmwzty,emwmnmedthmmhamruhordasdaﬁndbym
(see Ardele 8, 3 1, 3% oftbeRoydDecmuﬂOMayl%ﬂ'

« thea for the growp of rotated persons o persots aotiug in consert {see Article 2, §§ 1 and 2, of the Law
of 2 March 1989),

‘mmuzmmcks § 4. oF the Rayss Decyze,of 10 Mog 1585
Eu:q'.mmccueo!mwmmhancmmatw!\mmxmbucrmmmmsmmﬁnum
of offecdve viting nighu: Hnawmbnjomdmhmon witkont iadieating the fodivident holders (Amiche 2, 33,
poragrach2, ol the uwoﬂNucMm)
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Sulbnegent doclmmtion of interest . 1
Teble ) ; general formaiion ;{
Narne of G company cancaed Opxion K.V,
Rights beid by JGD Magement Corp., '
/o York Capital Mapagzment g
390 Park Avenuz :
15" Figor
New York
NY 10022
United States
Releed 1p
Aciing in concest witl
Da= of completion of «be-. sitestion giving tisc o the | 13 Moy 2005
dovlaration
. | Soutwey relaritg to e demanil

Where a (hird gty holds rights for the cecount af tnother person.
* For natanl persogs: Suvonme aod first name + addrors; Toe legod pevsons: legol form, corpany name wvd pddeess of wpisiersd

officz.

Table i - calcattion of the stake BrEVicus dtclaraion soadifcsifon {1 o -)

nev deelaraion,

| ERGOF

% 2 %

I. Effective votlng vights nitaching to
seewitics
*  peprefenting she caphiad K19,400
o w EE?.‘S;“‘-‘E& the EE'IB!

3.06% |+ 200,200 509,600 504%

2. Futixce voling rights, powuntis] or oy,
rcsuhh@ from
v iglits 2nd commimments for convenion
{nte or xubsctiption n(mrlﬁa Wwhe
ssued, Viz:
¢ bond conversions
? foxn conversiom
¢ exorcise of wormmes
0 cthemn {give dewlls o2 Approprinic)

of tvmyed xccurifen vit:

0 optivas

¢ veurantz reluring o Issued securities
¢ mmmuwbu&omn

[ vadamfsu
‘otal

v tghes mnd eonomitmens for anquiston |

- .--’-Ih‘r—l-«&."----

f 302400

306% | + 200300 505,60 50a%

Meiog

Riglos uad comasunents fSr convemnion ki,
sehsciption of or acquisidon 6f Meouwhis,
subjest to coaditiom] clmmeas

s bond cosrversion

v axéacise of warran

*_enbary (rive dezails as

{Xype + waling/crercise period)

Forrighiy and sammdiments uhich jinure voling dphes mise, plagse

ify the waittog gy

*This percemiage 45 to be: cofemiotid an the Bisis of the denominetos pied in the pracediag doclarnon
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Sudsequent declaration of tmevest
4. Descxiption of the datromivator

1. Effecttve vating ¥ights ariacbiag ta
a:cu!ilie:

& represcaing the capital
o 7t tepresénfing the copil

2. qunrodugm poteppal or not,
cesalting from sAghis and eorpmitmrms
for conversion ina oy subacription of
peearities ta be bred, vies

¢ bomd comverviome

¢ loan conversions

@ exercise of warrauty

9 odwen (give deids o5 upproptiane)

10,103,354

Toad

10,105,354

5. Additiens] information 10 be provided If the number of securities held is equal to or greater than
20 % (sea Article 8, § 1, puragmaph 3. of the Raysl Decres of 10 May 198%)

3. Description of the overall strategy in the course of which the acquisition or safe is made:
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Subeaquem declisation of inkerest ¢

b. Number of securities rights acqaited during the 12 months preceding thig declaration, and mamper of
soquisition;

nrder

vaener of sequbsifon |
J. Effective voting rights aacching (0 seeweities -
*  rcpreseing czpial
o B0t 1epecsCOHRR Capital
2. Future votiog rights, poiemia] or not, feseldng from
* Tighls ar comapsmests for cunversion into ar
subacription of secoritles 10 be tsyued, vizs
¢ toed conversions
0 losp convessions
9 waercise of warana

©  others {give dotails a5 sppropriate)

«  righis and inteals for subseription or acquisiliva of
lasued secuchies, viz,:
¢ apirns
0 warrania relating to issued securitios
§ comnitments arsing from 8 corlract
0 _othery igive detaiiv o rigac)

6. Description, possibly in the form of an organiztional chart, of ¢the structure of control of the
company(ies) subfect to declarerion (opricnal)

Done en ’ T 3oL in M X
{signanmre) /

king ; ommizzlen (mandatory by virtue of
Amc!:4 §1. pnragxaph 1. at‘ the IAW of 2 Mm 1989) d\e documents relatng to the aperation(s)
ﬁwng rise to the declgration.

P.

9

SE——
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Subsequent declardtion of shareholding i
' CHAPTER I-LAW OF 2 MARCH 1989

Form B: subsequent declaration of interest held in a listed company consequently a percentage
change or updatmg

0. To be sent to:

» the listed company concerned

o Banking and Finance Comruission
Supervision of Financial Information and

" Markets for Financial Instruments

For the attention of Mr. G. Delaere
Avenue Louise 99, 1050 BRUSSELS - BELGIUM
Fax: +32 2 535 24 24 — e-mail: fini.fin@cbfbe

1. Name of company concerned : Option NV

2. Details of the person making the declaration? in the capacity as declarant actmg for own account /in

the capacity as declarant acting on behalf of a third party’ / in the capacity as agent

a) natural person
surname + first name e A eb Ly TSRO S e e bR b

address e reerrrea e anensaane prrrveesenerreatses st beeres

phone number (optional) ST RS cerna e RSP E R SR e e s r s e R bbb b
b) legal persén

legal form + company name Schroder Investment Management Ltd

registered office 31 Gresham Street, London, EC2V 7QA, United

Kingdom

phone number +44 (0) 20 7658 2959

fax number +44 (0) 20 7658 3512

name and capagity of the Duncan Murray — Compliance

signatory of the declaration

3. Items covered by the declaration

Preliminary remarks

Where the declaration is made by related persous or persons acting in concert, tables I and TI shall be

.cornpleted as many times as necessary:

» first for each of these persons separately, even where none of them reach a threshold as defined by law
(see Article 8, § 1, 3°, of the Royal Decree of 10 May 1989)°;

o then for the group of related persons or persons acting in concert (see Article 2, §§ 1 and 2, of the Law
of 2 March 1989).

' See Article 8, § 2, and Article 8, § 4, of the Royal Decree of 10 May 1989.

2 Cross out what is not appropriate,

? Le, where a third party holds rights for the account of another person,

¢ Each time a person who is subject to declaration entrusts this task to another person.

* Except in the case of natural persons acting in concert none of whom possess & number of securities representing 5% or more

of effective voting rights: these may make a joint declaranon, without indicating the indjvidual holders (Article 2, § 3,
paragraph 2, of the Law of 2 March 1989).
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Subsequent declaration of shareholding

Table I : general information

T0 9pA3216317438 P.@2/04

Name of the company concerned

Schroder Investment Management Ltd (SIM Lid)

Rights held by/ for thc account of® (cross out what is not
appropriate) ’

SIM Lid (31 Greshara Sweet, London. EC2V 7QA. United
Kingdom.) as manager of it's clients, who have discretionary
_2greements with SIM.

Related 1o

Acting in concert with

Date of completion of the situation glving rise to the
| declaration

Sources rclating to the denominator

Where a third party holds rights for the account of another person.

* For natural persons: sumarie and first name + address; for legal persons: Jegal form, company name and address of registered

office.

Table Il : calculation of the siake previous declaration modification (+ or =) new deelaration
numerator % * numcrator numeretor %
1. Effective voting rights attaching 1o
sccurities .
* representing the capital 489,905 4,35 489 905 0 0
._e notreprescating the capital
2. Future voting righis, potential or not,
resulting from :
* rights and commitments for conversion
into or subscyiption of securities to be
issued, viz.:
¢ bond conversions
0 loan converzions
¢ exercise of warrants
¢ others (give details as appropriate) | _ J U NP |
¢ rights and commitmeats for acquisition % : \§
of issued securities, viz.:
¢ options
0 warrants relating to issued securities
0 commitments arisiog from a-
contract \
0__others (give details as appropriate) &\ :\\\
Total ' 489,905 4.85 489,905 0 0
Meatlon : ,
Rights and commitments for conversion into,
subscription of or acquisition of scourities,
subject to conditional clauses:
¢ bond conversion
s exercise of warrants
=« _others (give details as appropriate) —
.7 yFor mights il sommitmients ot Widoh: ftite ol Hhts rdy-arise.ipleast SPeciAine, waltiog: oF BXereise feriod s

(Type + waiting/excrcise period)

* This percentage is to be calculated on the basis of the denominator used in the preceding declaration.
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Subsequent declaration of shargholding

4. Description of the denominator

0

9p@3216317498 P.Ud3/84

3

1. Effective voting rights attaching to -
securities
e representing the capital
» notrepresenting the capital

10,105,354

2. Future voting rights, potential or not,
resulting from rights and commitments
for conversion into or subscription of
scecurities to be issued, viz_:

¢ bond conversions

0 loant conversions

0 exercise of warrants

¢ others (give details as appropriate)

207,170

Total

10,312,524

5. Additional information to be provided if the number of securities held is equal te or greater than
20 % (see Article 8, § 1, paragraph 3, of the Royal Decree of 10 May 1989)

a. Description of the overall strategy in the course of which the acquisition or sale is made:
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Subsequent declaration of shareholding 4

b. Number of securities rights acquired during the 12 months preceding this declaration, and manner of
acquisition: : _ -

number mmanner of acquisition

1. Effective voting rights attaching to securities
* representing capital '
¢ not representing capital
2. Future voting rights, potential or not, resulting from
» rights or commitments for conversion into or
subscription of securities to be issued, viz.:
¢ bond conversions
¢ lean conversions
¢ exercise of warrants
¢ others (give details as appropriatc)

» rights and commitments for subscription or acquisition of
issued securitivs, viz.:
¢ options
0 warrants relating 1o issued securities
¢ commitments arising from a contract
0 others (give details as appropriats)

6. Description, possibly in the form of an organizational chart, of the structure of control of the
company(ies) subject to declaration (optional)

Donéon  03/0§/2005 in London

(SIgnatuYr)i:Jm '

Annexes to be sent only to the Banking and Finance Commission {(mandatory by virtue of Article 4,

§ 1, paragraph 1, of the Law of 2 March 1989): the documents relating to the operation(s) giving rise to
the declaration. '

------------------------------------

TOTAL P. B4




